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Re: Release No, 34-52049; File No. SR-NASD-2005-087

Dear Chairman Cox

T would fike to express my concerns about a proposed rule change (Release No.
34-52040: File No. SR-NASD-2005-087) filed by the NASD on July 11, 2003, with the
Securities and Exchange Commission. This application secks o create a new NASD
subsidiary, the Trade Reporting Facility (TRF}.

Current law prohibits an exchange from taking credit for rades that do not oceur
on its exchange. However, approval of the application creating the TRF would provide

Nasdag with the ability to accrue remuneration for trades that have no connection 1o its
exchange.

I fully support the Nasdag's application to become an exchange. However, the

apiproval of the TRF would provide Nasdaq with an unfair competitive advantage aver
other eginblished exchanges.

Thank you for your consideration of my point of view,

Geoff Davis
Member of Congress
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